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Septambar 2002
II?I?CM'C?:RDO PERISSICH APPOINTED AS CHAIRMAN. RESULTS FOR THE FIRST HALF OF 2002

APPROVED

. ECONOMIC AND PINANCIAL RESULTS IMPROVED « GROSS OFERATING PROFIT FOR THE INTIRNET AREA
CONFIRMED

SRAT PG GROUP

 Consalidated revenmes amouted to Biro 871 raillion (+ 5.5% compare to e first kelf of 2001)

* Gxoss pperating profit amotmind 1o Buro 209 willisn (+46% campared to the first halfof 2001)

- Opemting profit befove goodwill was abaut Eurg 108 weillian (+115% compared 1o the first half of 2001)

- Dedt decfesed to Fivo 784 million (o -138 millien compared to year-eod 2001) :

» Nt otk e lags was shamly reduced w Earo ~14 million (Ewre -77 million iy the feest half of 2001).

ZAT PAGINE
+ Reevenies: Eyro 409 million (+5.2% corapsred to the fiest batf ol 2001)
+ Gross operdding profit: Buro 209 millien (+17.7% compared to the fiest Inif of 2001)
+ Oparating income: Furo 100 milliot (+30.7% compared to the Gest half oF 2001)

"The Board of Dircctars of Seat Pagine Gialle, mot today tn Rome i, following the resignation of Mr, Entico Boadi fram his
pests a5 Chalrman and momber of the Bosnd of Divectars, replaced him by co-opting Mr. Riccarda Perissich, appointing him
Chairman. The Board expressed ies sincerc gratilude to Mz, Bondi for his work oa behalf of the company.

The Board of Directors ale approved the Group's halfyear report for 2002,

Despite the particulady difficult situation of the Ialien advortising merket thit declined mwe than 4%, consolidated revenues
topped Euro 870 million, up 5.5% compared to the first half of 20017, equal 10 @ growth of 2.6% hased on the sams comeelidmlon
nes, :

During the six-month period, v management focused on cnhunging efficiensy, streamlining the structure and businesses and
developing syneegies among different business greas. In fact, al] arens, including the intcrust business atca, reachied 2 gross
operating profit, with the anly exception of the TV ares, which is still undargaing a streamibining and relaunching phasa,
Cansolidated gross oporting profit ingrased, reaching Firo 209 miltion, up 46% tompared ta Euro 143 million in the pered from
Jarmary-Tune 20047, 1nd x ratia of abotrt 24% to revanues (1724 in the first half of 2001 L

Consolidated gross oparating income before amogtization of goodwill was abogt Eoro 10§ million (+ 1 13% compared to the fird
hatl of 2001%). Operaring incoms was ulso positive for Euro 19 miltion, compared to the Toss of Evro 42 million posted in the first
kulf of 2001,

A gignificant oportiting iroprovement i axpersed for this financial vear compared 1 the previous year, with a further acceleration
in the sarend half of the year thanks t the sesonally of the Directaries Arsa, which penorutes over G0% of rovenues in the sccond
half af the year, :

Alter net Bnancial expenses of Evro 43 million, the conselldated statement of income clbscd with 4 pre-tax result neganive by Bure
40 million. This iv a significant improvement compared to o Joss of Euro 98 million in the first half of 2001, Net loss andbutahlc to
the Group amounted 1o Eura 14 million (77 million in the first half of 2001).

Opergring foes cash flaw reashed Ewra 122 millian (Evra -25§ million in the fest halfof 2001), sipnificantly coneritaing t
redusing consalidued ner financiad deby o Euro 784 million, compared to Ewro 922 millien s the end of 2001,

Work contimied 10 azhicve 8 keaner corporare structure Tor the Group, A3 & resuft, the mimber of operative companies dropped
fram aver 200 to 143, Tn the first six-month period, after the wansfer of Moadus, several stakas in the Intamet busines were alsa
divested, After the end of the sbx-month period, in July and August the salc of Datshewse and of the: swke beld in the closed-cod
investmord fund Wisaquity were finaliasd. The financial effects of these most recant transfers will be reflected I the report for the .
secand heif of (he yeae,

Al the end of the six-tranrh perind Gogup personne] decressed fram 9264 a1 December 31, 2001 w 8300,

* ‘The statement of income for the first half of 2001 way reclassified to adnpt it to the format used by the Telecom Italia Group,
inchiding amang operating costs several one-time expenses that were proviously enterid below the aperating results. Due to the
adoption of this new format, the consolidated gross operating profit for the first hadf of 2001 thus came ta Ewre 143.5 million
{compared to Eure 151.4 millian réposted 1n the halfyuar repact of th Seat Pagine Gialle Croup for 2001), operating, profit befoce
the amarizaion of goodwill came o Euro 50.7 million (as opposed 1o Ewre 64 million) 2nd the aperatlng resalr come 1o anegative
Euro 418 millian (against a loss of Ewo 32.6 million),

These differences tre merdy o result of the reclassification of the stefement of inoome and wern thus perfealy offiat by reduced
fimancial cxpsnss and reducsd chatpes for craordimery items,

Seat Pagine Gialle Sp.A,

Revenues of Sear PG S.pA- for the Brst hal{af 2002 wers Eqra 459 mition {(+5.2% campured ta tha first balfat 2001). Grass
operating profit was Euro 209 million, up 17.7% compared 1o the sume period of the previous year, with a rado of 45.3% to
revenues (40.6% in the first half of 2001). Operating income was Eura 100 million, up 30.7% (Euro 77 million in D firs half of
2001), wherens net result waa nepative by Euro 8 milflion (o the first half of 2001 the lass amaounted ro Euro 64 million),
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Performancs of the Business Arcis

The difficulf trend of the advertising markes did not provent the Dircsiories m_ﬁ'mnpmﬁngsalcsofap?l:mm?tdy%m 456
million, up 4.6% campsted ta the seme period in 2001, This marks a significant improvement in profitability, with an indrease In
prass operating prafit frum 46% to 5196 The growth of Pagine Gialls Qa Uu:ar!!of!hmmmiymhwipm’!um:aswdtnsthc
5.8% incvense in revonusy posted by Thomsna ~ due largely to the devalopment of fts customer base ~ are espedially important,
The strezmlinlng procuss of the Internet businesses and the development of ADSL scrviess made it possible for the Areato
genersto a gross apemiing peofit (about Buro 1 mittlon for the six-marith period) for the second onnsceutive quarter, despite the
advertising costs tiod ta the launch of the new range of Internet aootss products. Sear is the only Internet eperator listed on the
stock exchange fhas suesoeded jo achicying this result, Based on comparablc terms (taking into account that some of the companies
thut bove beem divested or g being divested were excladed from the consalidation arca fir 2002), revenues are cisentially stabte
campured ta the fiest half of 200} and emaunt 10 Emva 66 mitlian. At the and af Rane, active users &2 45 days reachod the number af
1.98 miltion (374,000 of thesn are ADSL subyeribers), and the peeliminary resulty of the launch of Virgilio Freacnzs wnd PG Nex
the new products oflsting space on the Virgilio search engine for a fie — weee sulisfactory,

Revenuss in the Office Products & Serviecs aea (Gruppo Buttinti) for the first half of the your amountod to Bure 147 miltian, up
16% sompared t the first half of 2001 (in comparable terms, this item increascd by about 12%6), while rovenies reacberd turo 41
ojllion (+8%) in the Telovision ame (La7 — MTV ltalis), Euro 79 million (-1.9%) in the Dircelory Assistance area, zoil Euro 80
wdilian (+25% a5 2 resuit of the expanded consolidstion area) in the Business nfoxtmation arca,

§
Sigrificant chaices fir Corporate Cavernrace

Tn keaping with the decision of the pérent company to steengrtwat s Rules of Corpordie Governance to make them even more
efficient and slighed with the best international practices and the new repnlitions issued by the Regulztor, the Board of Dircctors
has approved 4 sot of bchaviorsl principles conceming the procedures for eanducting operarions with correlated pantics, first snd
foramost the directors and statioey auditors. The principles alsg cover intrs-group (ransactions. .
:ﬁmie prinviples of hehavior focus i perticulsr on gueramieeing effective fiimess as wall ea procedural and cagential trany parengy
in this arca, while aiso cnsuring the fone responsibility of the entire Board of Directors in its decisionvmaling process.
At the 34m¢ titme, 2 spevific procedure was followed to frmalizs the internal mgulations — 35 provided for by Article 150,
m 1, of ﬂfmgu:&(mmli@m&Au) - for ebtuiming F:; most detailed informedion on operations with sorvalated
most coomontic;, i iry transgcti ical ap al i th futi
this infixnation to the Board of Stanstory Auditors.m o, and s Hrusual operations, and then submlting
The proseduces and peingples with be detailed at the Website www.geat it,

§
On Thursday, Septeroher 5 at 230 pm (Italion tHme), 8 confermice Gall will be held to present Halfiyear resul of the Group and of

the Paremt Compaay to the Goancial community,
Journalists can attond the: conferenco eall by calting the oumber:

06 33168 (frar ftaly)
+39 (4 33168 (from abpead)
Gten peess * and 0




CONSOLIDATED OPERATING PERFORMANCE

oML 8T

— —— ——— e — e — e —— — ——————

SANUTTE L,

_— Qoos

Piest bl 2002 Plrat hait 2001 Change
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RECLASSIFIED CONSULIDATER FINANCIAL POSITION

(i micans of ouroy) mI0.06.2002  at 31.122001 Change
FICED ASSETS 2009 2223 (214)
WORIUNG CAPTTAL %67 son 4

RESERVE FOR EMPLOYEE TERMINATION INDEMNIETIES' (83) (52) )
NET INVESTED CAPITAL _ 2323 2,497 —{(174)
STOGKHOLDERS' EQUITY OF THE GROUP 1.534 1.556 (22)
MINGRITY INTEREST IN STOCKHOLDERS® EQUYTY 8 19 (18
TOTAL STOGKHOLDERS' EQUITY 1,539 1.57% (36)
NET INDERTEDNESS Th4 "2 (139
ToTAL 2323 2497 (17%)
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SEAT S.P.A, OPERATING PERFORMANCE

Fremt hidf 2002 Flrat tvalf 2001 Change

(n miibng of elres) . abnaslute

SALES OF GOODS AND SERVICES 49 437 2 52
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RECLASSIFIED SEAT SP.A. FINANCIAL POSITION

(in mithons af euras) : 2t 30062002  at31122001  Change
FIXED ASSETS 1.724 1724 (][]
WORKING CAPITAL 254 229 24
KESERVE FOR EMPLOYEE TERMINATION INDEMNIETIES 1) 31

NET INVESTED GAPITAL 1.948 1.932 14
STOCKHOLDERS® EQIATY 1.693 1.641 {8)

NET INDEBTEDNGSS ) M3 281 22

YOTAL 1.846 1.532 14
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Cautionary Statement for Purposes of the “Safe Harbor” Provision of the United
States Private Securities Litigation Reform Act of 1995. The Private Securities Litigation
reform Act of 1995 provides a “safe harbor” for forward-looking statements. The Press Release
included in this Form 6-K contains ¢eriain forward looking statements and forecasts reflecting
management’s current views with respect to certain future events. SEAT’s ability fo achieve its
projected results is dependaut ou many factors which are outside of management’s control. Actual
results may differ materially from those projected or implied in the forward-looking statements.
Such forward-looking information involves risks and uncertainties that could significantly affect
expected results and are based on certain key assumptions,

The following, impnrtant factors could case the Group’s actual results and objectives to
differ materially from those projeeted or implied in any forward-looking statemnents:

* SEAT’s ability to cotitinue to successfully integrate recently acquired businesses;

»  the continuing impact of increased competition, including the eatry of pew
competitors;

¢ the continved development of Intermet usage io ltaly;

» the impact of regulatory decisions and changes in the regunlatory environment in Italy
and e¢lsewhere in Europe;

o the impact of the events of September 11, 2001, on SEAT’s international business
and on its investments and capital expenditures;

» the impact of political and ceonomic developments in Italy and other countries in
which the Group operates;

e the impact of fluctuations in currency exchange and interest rates;

s SEAT’s ability to achieve cost reduction targets in the time frame established or to
continue the process of rationalizing its non-core assets;

s SEAT"s ability to achieve the expected return on the investments and capital
expenditures it has made in Europe and in the United States;

e the continuing impact of rapid changes in technologjes;

» the Group’s ability to realize the benefits of the planned integration of the Group’s
real estate operations;

» the Group’s ability to realize the benefits of the merger with Tin.it;
s SEAT’s ability tp implement successfully its Intemet sirategy; and

s SEAT’s ability to implement successfully its strategic plan, including the
rationalization of the Group’s corporate structure and the disposition of SEAT's
Interests in certain non-core assets.

The foregoing factors should not be construed as exhaustive. Due to such uncertainties
and risks, readers are cautioned not to place unduc reliance on such forward-looking statements,
which speak only as of the datc hereof. Accordingly, there can be no assurance that the groap will
achieve its forecasted results,




